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The Gore bill, passed by the Sen-
ate vesterday, proposes to
the food control act in three impor-
tant respects. Iirst, it would Taise

If you are interested in
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Public Utility Bonds !
industrial Bonds, or
Short Term Notes

the facilities and assistance of
our various departments, each
specializing in one class of se-
curities, are at your command.

52 to $2.50 a bushel; second, it ex-
pressiy  stipulates that the price

2 for No. 1 Northern
grade, which iz, in
effect, equivalent to a further rise
in the price, since tha
latter is an especially fine grade,
and the poorer qualities suffer when
it 15 used as the standard.

Northern

a3 the basice
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upon reguest for AK-157.
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average

Iy the production of wheat. The
farmers are handieapped this year
by labor shortage and reports indi-
eate that & good many of them are
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You Should

they may be sure of hatvesting all
they plant, DBut with a minimum of

) Wh #2500 a bushel for the principal
Iy NOW cereal, and the possibility of a still
nvest higher price, many of them wili

Never, in 40 years, has it been
possible to buy safe investments az
I.'h('.ap!y as now. hc war hﬂs re-
siulted in their selling at pamc
orices, but “their security in many
cazes 8 groater than ever beford,

than they, would otherwise.
With the minimum fixed at $2 a
binszhel, the averape value per aere

e

You can invest to-day, for in-
stance, in a well secured chort
term nots of Public Utlity Com-
pany of established repu-mr1 7 o/
tation, to vield about. .. 7 /270

Asis ug to pend youw Cireular 1V
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about $28, whereas the value of
an acre of rye, figured on the same
hasis, would be about $498, while an
aere planted to corn would wield
about $40, and to barley 545. Some
farmers have heen disposed to plant
@ | the coarse grains, instead of wheat,
i | Leeause of diserepancy, espe-

be

this

1

ject to the vicissitudes that wma
wheat growine a highly speculative
business, At $2.50 a bushel, and
the average yield the zame az in

| this year would be in the neighbor-

hood of $35, and that is sufficient to
insure the sowing of all the when
| that ean be planted with the avail-
able labor suppls.
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14 Wall Street

still heard in many places, thougn
thoze who back the propaganda
| eamouflage it in other phrases. Tox
instance, a business man says that
there are no unessential busineszes
| —that *“all industries giving em-
ployment to labor are essential,” [f
there were enough labor to produce
It
and all the goods normally consume!!
las well, the usual’”
| idea might he defensibile; there 15
[ not, however, and the
labor for war work can be increased
only by curtailing operations of in-

Tel. Rector 487075

“husiness as

Bonds And
‘Short-Term Notes |

To Yield About

5% to TV "

toward winning the
But sinee the non-essential
nesses are beinwe enrtailed in spite
| of all efforts to maintain them—wit-
| ness the restriction output
I automohiles — the “husiness

usual? proparanda might be ignored
were it not for the faet that it
spreads threughout the country and
everywhers  encourages extrava-
pance, and thus fends to injure the
thrift campaign. And  thrift, al-
Cways a virtue, and now a necessity.
is a thing the American people find
it hard to achieve. Though we have
|4 been at war for nearly a vear, the
orgy of wild spending has not dimin-
{4 ished as much as it should. Wit
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of the largpest merehants on the Pa-

citic Coast to a San IFranciseo
Members New York Stock Exchangs ||| bariker:

66 Broadway New: Yorkol We think nuf yot realize
| fully the of the warn
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\ tarris, Forbes & Co | The Evils of Inflation

: Uice Hireet, Corner Willlaa | ST e

i NEW YORK |'| Te the Financial Editor of The Tribune,
v I Hirs I oam deenly interested’ in the
A ——l subject of infation and g cot-

cerned over the war financing policy
to which our eountry has apparéntly

Mark A, Moble Theattore C. Corwin
eommitted 1taelf

‘NOBLE & CORWIN

The evild of inflation are g0 insidi-

15 Droad Rt. New York nuE, 4o far-reaching and so disturb-
irige Lo } and capital and wll husg-

Gﬂﬂ'fﬂﬂ'} Trast fngersoU-Rana' nens th rigee to the proportion
U.I'Illﬂrl T"“! Tf)’. & PEC.CI‘JR{ af swnationsl enlomity, No one who re
Telephone 1111 Broad. memboers Sl it Lok twenty-five vers

siltor Hueseting of the inlation buhs

=5 biv of the Civil War for the eountry
g o whole to recover ean view pro-

Wheat Substitutes Used ]'.-]"-1.:'-%‘ ‘r:ﬂhhr}-n without alarm,
) NN ; o ol Lo true thut up to the present
WABHINGTON, March 21, Substi- | mamant there # heen 1|I.l.!|',11f nnr;a.
tutes for whent mre going to Furope in | actual inflxiion, The rige in priges
increasing quantities ny the need thers | wo have oo perienced s undoubtediy
for foodstufls becomen more weute and | 190 HWUmost wholly Ao dnercsed de
: mamd for compmaldities and inereasod
the uzus! breadsluffs supplies deeline. gold supplys ! hur 9 the guvernment
Figures made poblic to-day hy the Foad | tanies nny vory large wmount of honds

sdministration show that up to Mareh 9 ¢

et the current expense of the war,

exporty of anty sinee Junuary 1 thie ) inflabon  will dnevitahly result, Hy
Year wers 14,200,000 burhels, compared eurrent cxpense | mmean Chat part of

with Z,000,000,000 busicls Isst year, the expense which guaes into labor ani

change

the guaranteed price for wheat from |

tixed 15 not a maximum, but a mini- |
mum; third, it would substitute No. !

The ef-!
fect of this Lill, if it is finally ap-!
proved, should be to stimulate great- |

inelined to reduce acreapes, so that |

chanee the plantine of a larger acre-

of wheat, bazed on 1917 yield, would |

| eially since the former are less sub- |

| 1917, the value.of an acre of wheat

The cry for “business as usual” is |

he thines required for war purposes |
supply of
s whose produets do not eon- |

War, |

l_'lf |

| mauterial thines which are being con-
teumed steadily as the war poos on-
food, uniforms, munitions, arms and
the like,

An Unsound Policy

T'or the govermment to issue bonds
for moneys to be loaned to the Allies
ani for mon ys to he uszed in the pur-

ch antd construction things of
peroarent or guasi-permanent value,
such a5 merchant ships, buildings
the like, iz, of course, sound practi

| and while 1
naturally result m some expan
feredits if the volume were
Cwould be wholesome exp
{eould not propovly be defines
tion, But for the government
bonds for current expenses |

titie, unsound and eertuin 1o be
lowed by disaster,

The esmmon  argument offored for
the nance of such bonds is twofald:
Jrivst, the only other alterna
to wit, vaising the moeney by tn
tion, wonld stultify f

bu :
v part of

second, that

{he burde ar onto
the shonlders of @ grenorations,
Neither of these raments hears

elose pxaniination, this counlry
cannot borrow [rom v other coun-
tey, the smount of ‘monéy wh mii=t
be raised to mest war expense art
the people of this country is the &

whether raised by t or by hond

igsue, So, if amount of
money by laxs would stultify
business, =0 & weuld it do =
Lo ¥ it by hends, The
amaount fo be iz the zame in

either ease, the time in which 1t monst
be ratsed semie 10 either ense,
and the people, speaking now of the
neaple of the coun
whon it must boe
in either ease,
The situation of the country
alorous to that el s individual obl
ty make a lar
to horrow from
I widual so situat
the trouble of wi
ikzory nuatys pavable to hims

is the

= a whuole, from
b zame

i the

hardiy #o to
itinr himseld pram-
1P et thie

capiration of a j od af e
would make the paymont. eh it to
iprafit and ez, and =0 kb (lore
Fwith it

Seli-Deception

The second arpument is equally fals
| lneious,  Isauing bonds does not =hilt
the burdea of paying for the war upon
future pencrations even to the extent
of a gingle doliay, It doos affect thoe
distribution of the burden of war

of the burc of liv
» futyure.
whieh it
it burd
What we do, spe
e again of the people as a4 whole
| swwhon wie issue honds e o
| give ourselves our own promi pay
ourselves something in  the fulure;
[then we nroveed to tix ourselves
the purpo=e of mecting this piayment

it ion
rhitly in
' Cenk

ien

i

to
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proun hereafcer,

s

fpr

I to oursels Tt i85 camouflape
and simp it is s 1
it spells inflation. deeepti

tards wor work and gums the machin-

ery of business: inflation canries ovils
of the most destructive ech tor,
i When the government is abie to

certatn with some desros of fecuraey
what part of it expentiitures i= to po

| into Toans to All and preperty of
| quasi-permanent value and what pro-
||'1::1“.'|ms is o po to meet curveit px-
| pense, it should Immodia oatline
Ui policy under which honds will be
izened only for the former purposes,
iand tases he laid 1o eover al! i
Cthe latter expenditures, Onl

Wiy ean vid  unthiy

termnsal i

disorder
nd an imnossihl

affer tha wr i for from
w quarier to a half century,
Az to Lho war finaeo corpornd

thill, this, if povernment 15 to i
bonds: to mecl current expense, is
| my opinion an absolute noee !
it the covernment is to
more seicntific method of rai
for current espenditures
st the need for it i e
mething of the Kind n
| b bla in any case, for
deal of expansion will t: nlog
Pever poliey the aovernment Tollows,
s t vings hanks in ghe Maztorn
::I.Ilrl Now  FRelund. States and thoovos
alled eountry baikz in many other
Pdistriets will lLardiy he ahble (o heep
un with the expunding movement, un-
less they are peemittod to somo extent
to. use their kind of a tsoma # baszis
For new erodits, tha national and
|t\|hf-r member banks use their Kind
| theough the Federal TReserve system,
The government's price-fi
18 elosely raluted {o itz fir

(el ehn

HEY

icy, and no discussion of bhond
alone can be ol and eomprohor
{avithout referenee to that relations]

I.am Just a5 stronely apposed Lo prien

Stixinge a5 T oo to the ssuanee of Lbonds
| Lo meet purrent exponse.  The twe
Il|1_'mj,';::. o together and are in o0 cor
| tain, perhape remote, sense  interde-
L pondent,  Togeihor thow e down
Dwar wark; imped 15 MIEe Un
i speakable Tusion and eurry the mak-
tings of cataclysmie nationnl disaster,
| . A L ADAMS,

| President, Tirst National Bank,

| Youngstown, Ohie, Mareh 20, 1018,
| (Note: An lele by Mro Adams
| digeussing pric * will be ‘*pre-
|::r-:11r::! on the fin al feature

on Sunday. Financial Iditor.)
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Money and Credit

| The demand forcall money Tor Btock
| Exchange purnpos i dlght yesterday,
bul owing Lo the deécrense in offerings
Ly the banks the ruling rate hardened

shghtly, call Joans being gquoted wt 5
‘Ijll'l' cent, arnl 1
| Some husing ik
e oper cont late in the afternoon.
| The tone of the anarket for fixoed
|r[_:1'.r- funds was unehpneed, with very
| Hittle muney being offvred for o -
taritys The demand eontinue
with would-he borrowers ofTerine
cent for lonns apga
| ratlway and industrial seeireitics as
collateral, hut most of tha loen] hanks
| Ehow a reluclance to pulb out any funds
exeept on call. A féw time 1o e
reported to haye heon tpide iore forp
the aecaunt of intoror bunhs,

Ruling rates for money yvostordny,
eormpured Wilh & year age, woere as fol-

40 e day

lreri,

| Yeslorday, Yeuragn,
perennt, porcont.
L £3
..... h i - I. 1 nm
ed collatornl)

Ol mohoy :
[Timn money (mix

SRty dnys...cvinies B
Ninely dayi....v... B
Four months....... 6
woto B omonths. . . B

Commercial Paper. A fuir volunie of
buginess in four to six montls prime

paper was done vostorday on o 6 oper
vont diveaunt badie,  Out-6f-bawn in
dtitubinng eontinue an t)e prineings
Liuyers,

HBank  Acceptances. — t’_'u;uhleral)ly

htly at the present time, and the

more activity wus reported in this mar-

1
rifb i}
broadening demand.
changed as'a rule

v

llutes were

under the impulse of &

urn-

Discount Rates.—Ofieial rates of dis-

count for each of thz twelve Federal
diztriets are as follows:
Days ——
Over Jver Over
153or 15up 30up €0 up
less, Lo a0, to 60, to 90.
Boatwm i 4 4 Vo  4lh
New York..i... 3V 46 4ln 44
Bhiladelphia.... 4 4 4la 4la |
Cleveiand. ... 4 4 4vs 4la
Richmond. ...... 4 abn 4la 4lh
Atlanta, . & 4 L
Chijeago. ... . 4ia 4Ly b
St Liouis) . e B 4 415 4l
Minneapolls, ... 4 4 4 B
Kansas City.... 4 ais 4ln 4ls
Dalles, ......... 4 4 Ala d4bs
san Francizco.. 4 4 as 4ls
Bank Clearings.—The day's bank

cloarings at New York and other cities

W !

Exchanges., Ralances.
New York. .. ...$520,332,221 $43,101,781
Bostoni. . 48,578,870 14,459,487
Philadelphia. ... 56,774,101 11,282,072

strength yesterday

page

Sub-Treas
GO0 to Lho S

- Tre

sury yiesterday

Silver.
dyoup Hds 2

mieat dollurs,

LRy Hn

[ |

old holdi

tands at

Marel 21,

clozing at 84 per cent.

e L 2
v.—Vhe bhanks lost $584,-

Bars in Lendon were gquoted
cw Youk, 8%, up 1tyc:
iidvance of

junk of England.—LONDON, Marel
~The weikly statement of the Bank
) an increase of 2320~
. compared with a
The proportion of rescrves

: 18,68 petr

Iast week, The
th the changes from a

i . Tullosvs:
Gialdd 200 £60,604.125 Tue, 520,011
Resetve .. 31.797.000 Ine. 446,000
Ntz res... ., 30,892,000 Inc. 506,000
(ireulation. . 47.360,000 Inc. 74,000
Puby dep.., .. 35283000 Dee, 2,979.000
Other dep.. 134,381,000 Ine. 5,383,000
Gov, se 56,985,000 Ine. 361,000
"Other see.... 99,198,000 Ine. 1,624,000
London Money Market. LONDON,

Money ruled sl 275 per cent,
Disceount vates

Short and theee mantly hills, 8936

[ree vont,

Gold preminm atb Lishon, 125,

Dollar in Foreign Exchange

Exchangn e kel

(23 ¢l 81 ¥

Burope isplayved

tor a8 for  eables, while

touched 5314
a1 advance ol %,
Innd was
Lo dait o cents

Crowns conts,

[ere

countrics

nronouneed
s frangs rose

Swedish
the latter
Exchange on Haol- |
dso strone, guilders moving
cables, a new high

record Tor the current movement, Span-

ish, pesetas touched 25
new hich record.
{ i London and Pavis

Italian

ary

. i ¥
with a week ugo, fa
(Quoted dollars to the pound.)

L] sterday,

Tiow:

80 eents, nlso'a

un=

Tire
g tendency,
compared

Week
Yeaterday, ato,
Sterling, demandis ol $475 0 547504
Sterling, sixty days.... 4.72 4.72
Sterling, eables, . ... ... 4767 AT6 1y
Sterling, ninety d; .- 470 4,70
(Queted units tothe dollar.)
Franes, denraid. . oo 5783 D573
5712 5.713;
8.63 3.46
.. B.66 8.4
.. 425 4.2
ceables +4.33 4.40
{Quoted cents to the unit.)
fers, choel 481 4 45
=, R 4alo
cithles. .. .. 328 13.25
. ke, eheeks, 33.50 i
a1, ke, eh’ks.31.00 29.85
rheeks. ... 2530 24.80

Below is given the eurrent exchanpa

caleulated by

Curyent

yaige of foreign morney in dollars and
i, together with the intrinsie poid |
the United

exchange Intrinsic

valon, valun,
Peounds; sterling.. oo, o F1.754 $4.865;
. 017.4 - 0.49.3
. 046 0.40.2
0.13.25 051.2
0.11.22 0.19.3
0.30.75 0.26.8
G223 0.26.8
The above ratez express the cost of
foreign meney in terms of the Ameri- |

ean doilar
stprling at, sav, 34751,
mrily is $4.8685 per pouni,

o

15 owing to the faet

the demand for dolla
seltie aecounts in thiz

A

with
country i

potunds with wh
Enriand.

You buy an Englizh pound
The intrinsic
Thus you
v oeither that pounds are at a discount
that doilars are at a premium, which
that in Enpgland

ta

Gl | i i £
. | ; sgreater | price al which hi
than the demand in this country for (fe mnners,
ich to seltle accounts m| charge have been lixed aL 16, 18

'C. & O. Anticipates |

Big Expenditures

For Betterments veerdsy..

Makes $7,500,000 Appro-

priation a Year Ahead
of Schedule

Ilirectors of the Chesapeake & Ohio

Railrond Company
terday
1ot

eurnings for the

at-a meeting yes-
voted to appropriate out of the
twenty months
ended December 31 last $7.500,000 for -0 Industrials

property expenditures under the agree-!

ment made with Kuhn, Loeh &
the ‘National City Company

spring of 1916 for the purchase of $40.-
180,000 of the railvoad's thivty-year 3

per eenl convertible bonds.

its requirements for

tures on additions and betterments by

more than o the

with the bankors slipuldated
road had until June 1,
to spend the full 87,500,000,

s

that

nzreement
the |
19149, in which |

Co. ang |
in the

this action the compuny antici- 25 Bonds........... 8057
expendi-|

In ull the Chesapenke & Ohio ngn‘-’i.]_

to spend S15,500000 {o mect the

e

gquirements of the bankers hetfore they

woulidl conzent to unde

vertible bonds.

000 five-yeur O per
mature on June 1

cent  notes
next yerr.

rite the con-
The larger part of this
issue wis sel aside to pay off 833,000,

that

Frank A Trumbuily chairman of the |
board of directors, announced aftey
vesterda meeting that Lhe surplus
for the twenty monthz ended Decemn-
her G5, after the reserve for better-
ments had been set azide, nmounted ta
B1TER000,  “Thus we have done in
twenty months,” he said, “what wo|

were allowed to do in three years."”

When  the Chesapeake
finaneed its notes in
1916 the company was just hegi

Inine |

to recover from a peried of depression |

that resulted in the non-piymoent of !
dividends durving 1915, I 1918 stoel-
holders veeceived 2 per cent and last

Vet
repl rate.

The indicat
pany’'s S62.7
stock last vear
compared with
m 14016,

ed vprnings on the com

1125

nor

woere

pritd

nern
cont

Fear Dutch Restrictions

Seizure of Shipments
Stop Flow of Tin

1 per cent, which 15 also the cur

aon outatardinge comnmon
cent,
earned

May

The soizure of Duteh ships in {he
Lnited States wabers may teduce the
production of tin in this countiy. In
metal  eireles  thie relation between

| Western beit forecast to contirm pri-

these twa facts wis discussed yestors |

lay. Mueh of the paow materinls needed
by the tin plate mi rocently
come fram the Puteh b Tndics, oa- |
pecially sinee Eagland huas vestrieted |

trade in tin with her colonies.
If Hollind qecepts the &

United States and the Lies in bad
ernee it is feared that coinker-
fere awith Ameriea’s compior 1 tin
and that the Qow of caw material from
el ree mnay be ampeded.  Soaeh oo
e A i aaid, woulil make a
Bl situation in the tin murket worse,

At present spobt straits ting which
it auoted bs hiegh as 31 a pound, is
virtually unohtainable, and shipment

tin of varions branda is offered at from
T5 tn 80 conts o pound, compared] with

oty cents a0 year amo.  And wt Lhis
price  business iz restricted  hoepnse
biyers daee nob sgare when delbveries

can be made,

;hn.\t taken a good deal of cotton off
tion of tho |

' To Hold Wool Stocks

|
1

WABSIHINGTON, DMarch 21, Wonl-
putlers and dealers in wool pelts Lave !

MWeanr

Industeie
the

the

=loy

arderd

hold

Leon |\).'

all

Board te Fop

tion of gpove

min price of 1ocents a poamd,

ers swill he required to mnke

)=

Deal-

monthly

reports of all stocks bought durine the

preeceing month,
stocks for twentv days, and if not tuk
enoat the enl of that time, they
sell in the apen markel, .

They must hold the

o
may

An inereased demand for sheepskin

Jorking for the army prompted the ae-
tion of the War Industries Board, These
jerking, the wool-pullers were {old, are

taking the plac
dicrs at thae b
diste
| Eard

of awealers for sol

thing front.

Tha

price v

appiltes (o

P'rices which tanne

cents.

rhit] No imme-
:-'hrnrta(:r' 150N prospect, \\r_ml maoen
1hae
o3 are Lo bheosald 1a
s niay

1

atd 20

Significant Relations

Money and Prices:
Stock of money gold in the

Loans of all national banks. ...

eral Reserve Banks,

Tuotal gold reserve...,....

fund beginning June
ingthe 1916 figures,

24, 11T

country.

Rilly diseounted and bhought. hy Fed-

Federal Tleserve notes in circulation.

“tiokd hold by Rescrve agents against cireulition tcluded

For

Now,

$3,041.643.270 $2,968 355434

Thee, A0 1917 }\‘r\r"f;r:::'?
$9,398.836,000 $8,310.626.000

Last woek . PAT RO,

$810,732,000 $114.936.000
.1,406,228,000 336,061,000
1,792,243,000 *897,925,000

Teetanifar Tiie dae Jabarg,

Average price of ffty stocks........ 75.48 74.94 o r"ég"?s
Average price of twenty-five bonds, ., 80.57 84.86 95‘.,4
Faad cost of living (Annalist index Lot reels The weal 1w fnr, =
RUMBCE) sty st e 285.430 987.028 Aéi"g’é?&
General commaodity price level (on's Nnr] 1'eh, 1 i
index numher)  ..oevieieiiiisenns 207.97 22702 4 ‘552??
Production: Feh 28, Tan :
Unfitled U. 8. Steel orders, tons.,... 9288543 9,477,853 1'}_5";‘5%‘5?
‘ 1-‘rll-r-r5r[. Jdmsniary AP EuT
['ig iron (daily average), fona,...... 82,835 ¥7,799 ‘04 ﬁ-’é
i 1017 vinfd el imatnd, Tie 1516 I_
Wheat crop, bushels. ... .0vvevvnn. 650,828,000 636,3 186&]
Corn crop, bushels, ., .. ooiiiaeinian 3,169,494,000 2,566,927,000
Oats crop, bushels, ... ...ccivvennnns 1,587,285,000 1_251_33?.000
Colton crop, bales...... 10,945,600 11,449,930
~Inerekea or deerensn fram TERE Do :
i . 19 s el 3 —
Distribution: |--f|'m‘|:.'.ﬂ,||. ' Montior =y
(iross railtond enrnings....oo...oon & 13700 | Isl"f]'n;, "i"l' s
/ 9%
= Nirirass ar- Harrenen Froum 1nst vear
Liast wink 1wl efi) . =
Bunk clearings. ... .. N ) T I1.‘{_3:_».;__ thoh) "é‘,:,’”- \earl'.deI‘lLa:
i 0%
General: g {aned :
Active cotton spindles..............33,615,110 33,'532'?%53 3; 1‘3"2";56
Commercial failures (Dun’'s): Felruary, Tiriinry ‘. : !
INAFTT S g T s 1,178 "””Eé
Linbllities ......oooooiiiinn,un.. $12.829.182 319278787  $16,617.883
Huilding permils (Bradstreet's) : Feliriaey, 1014 TAbriaryl (it
(149 CIEIOB) Lo vensnnsss o S $27.666.395 50,085,445

in genieral
purposes of comparison it is ineluded
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et purehase ol a mani-

Market Barometers

Stock Exchange Transactions

Rail-  Other Al |

roads. stocks. stocks.

33,300 208,400 241,70C |

Day hefore. 49,600 162,900 212,500
Week ago. 16,300 209500 225,800 |
Year ago.. 92,900 901,900 994,800 |

Januoary 1 to date:
1918, ...3.630,700 26,352,300 29,983,000 |
1917....4,539,460 38,347,400 42,886,800 |
1916....4,813,500 34,737,800 39,551,300 |

Stock and Bond Averages

Stocks

Yester- Day Year
day before aro |
0 Railroads....., . 69.70 69.45 85.50|
...... 79.30 78.60 92.60
50 Stocks. . ........ 75.46 74.94 89.76|
Bonds |
Yester. Day Year |
day Eefora apo |

10 Railroads....... 79.13 7896 92.10
L) Industrials,..... 90,41 90.08 95.93
0 Utiligies........ 86.24 86.20 100.14 |

84.86 95.24

Cotton Prices
Jump to New

All Deliveries Rise as Short!

Interests Cover—Spot ’

Position Strong '

A sharp movement upward distin- |

~ Ohio jguished the ecotton market vesterday.
the =pring of

All deliveries expect July established |
new high records for the season. March |
sold up to 3403, or more than $3.50 |
a bale more than the eloging priee of |
Wednesday, en covering by those who |
had #old shert in expectation of a fall |
and who have only until noon to-day |
to buy back their contracts or make de-
liveries. '

May sold up to 8290, or 60 points
net higher, and elosed at 3291, with
the peneral list elosing strong at a
net advance of 83 to 77 points. Oh-
viously the market was responding to
it continued  demand from  trade
sources; strength in the goods market
seareity

f
of spot offerings and covey-
ing by recent sellers,

Possibly the failure of the oMeial

vate predictions of rains in the South-
west but the advance
was led by the near months. Buying
liere by men with Liverpoal affiliations

was a Taclor,

the markel during the lust few days,
anid peaple who had sold earlier in the
week on the talk of priee-fixing and
n_ihn_::r features evidently lost faith in
Ltheir position,

The market opencd steady at ang ad-!

vanee of % fo 16 peints in response
to higher Liverpoo! cables, bul almaost
immediately eased o under selling hy
old crop longs and scattererd linuida-
tion of new crop deliveries on the talk
of better rain conditions for the South-
west,

Manchester enbled {hat stocks of
¥ArD woere diminishing, and it woas said
that in practically all markets huy [
ru_F goads are more concerned over ‘;, L
Ling supplies than critical as to prices, |

'!":'.Ir\u,':h the taking over of thoe Hul:-.h..
shipping was much discussed at the |
Cotton Exehange, its offect on the mar-
ket appeared to have heen discounted.

Yes'day's I'revious Year
close, elose, o,
Bashv=rois v 3505 34.30 19.30
Contract

Mo b o 34.00 33.23 19.10
i 32.91 32.39 18.86
R A e 3217 3176 1875 |
Detoberss e 31.05 20.69 18.28
Deecember, .. ... 30.85 30.47 18.36
_ No exports were veported for the
day. Southern spot markets as offi-

rm_ll_\' reportod were unchanged to H0!
paints higher,

Union Bag and Paper
Profits Are Larger

Year's Earnings Equivalent to

$21.44 A4 Share on Stock;
Difficulties Encounteved |

In the Giee of ho; soperating costs
due to the higher wages for lubor ul |
the advanece in the price of materials, |
the Unien Bag and Paper Corporation
showed o substantinl inerense in profits
m the year endad January 31 last, ae-

cortding to the annual report jisuod
yestevday, This disclosed net eapn-
s of §5 100106, an inerease of &

b compared wilth (he previcus

After allowing BG4 for Federa)
taxes, the halunce availuble for divis
dends amopunted to $2,102,716, aquiva-

;1_r-nl. to Flldd a share, compared with
P1O.50 a share in the preceding twolve

Cnabber

months,
M.B. Wallace, president of the com.

pany, in his remarks Lo (he stockhald
vrd, eniph

or od the' fast thut 1917 was
a difficult vear for the manufactyre
and distribution  of  the company's
produets, owing to the increased costs
of Iabor and materials and (he |1(|n\t"
transporiation fucilitios. These condi-
tionsa, it was stated, madae it necessary
to _employ o anbch larger amouny of
cush to conduct the business in the
of carryving and aecumulatine |

reguiremunts of pulp wood, general
supplics. stores, fuel and merehandise,

Fhe Bt Mauriee Paper Compnny
Lid, a subsidiary of (he Union Iin,'z:r
-H]IU\'«'(I]'TII'K profits of 205,148 ast
vear, None of {hese earnings was in-

Cambria

pouboof the 1917 earnings to pay Poderal

fij"u\ Company, umounting to $26,721,-
w0, showed an merense of  $G47,600

cluded in the income account of the !
parent company for the reasen that no
!L1l\‘llll'rlli.§ hive been deelared by the
St Muurice Paper Company.

P S e R G e =

$17,000,000 for Taxes

= :

Steel Contributes |

Heavily to Government’s
Revenues

Although £178904,800 way seb nside

meome and exeoss profits taxe

o1 ¢ 8 the ro-
maining net incomoe of the

Cambria

oyor 1016,
The net operating earnin Ny
T...‘\”I'll RA7, 121,660, l‘fl'm]flr:rllt‘lﬂ i‘\'[i‘}[‘lll

CLOLLTOL the pravieus year,  Surplus

wftoy payment of dividonds showed a

!'-....q ol SLTHEON0M owine to the  fael

it dishursements Lo s.inckholn!(-ra .{i1

KT worn $6,000,000, ¢ od W
$5,037,600 in 1916, o’ o Pered with

{n
G

0il Director Is

'H

| great system in order to facilitate the

1izth  of  Amerienn  Car  and Roston Pititad slnhin Buffalo
Foundry shares yesterday was hased | w ST T J
| o an anonymons infersviow with oa di-
rector of thie company lo the effeet | —

Fdiveetors aimed to establish a veserve

| eurrent quarter the company’s earnings | CARL H.PFORZH

Chave execedeod

P atoek  Exchange houses to take eall
I money o meel their daily needs, al
sttiation which brought “about the Your Sur‘p]ua Fl!.l'ld'

T
—%
100 Years of

Commercial Barﬂq‘ng
THE

Ha

Making Survey
Of Pipe Lines

Not Decided on Pool-i
Producers Want .
Guarantee

HATE
E
PrENY

as

ng,;

i a\\
An investipalion has been under-1 Y
takenn by the oil division «f the|
TUnited States fuel administration, it 3
was learned wyesterday, to dulermine|
whether it will be necessary to pool | T[
the pipe lines of the country into one
|
11 : [
distribution of crude oil. 1t was re- | BANK
ported that arrangements might Lllti-l e
mately be made for connecting up all | of tha
the private pipe lines and opcratmgl City of New York
them as-a unit, much in th: manner . i
in which the coverument nusy  ep- Capltal&Surplus ss,
erating the rvailroads. ] S
Mark L, Nequa, director of the eil| esources over $93
division, when asked regarding the in-|
Cﬁar!crMemberN.Y.Cfnrthm

vestigation, said that the whole field
Member Federal Reserve Bonk

was being cavefully gone over. s
Guyerson, jr., a Califernia eil

Pl la

United States Depasitory

man |

who has been identitied with m'-'::li‘.lv’ut |
independent oil propertics on the ‘lﬂ—!

149 Broadway
(Sknger Blig,)

cifie Coast, has charge of the investi- |
Cor. Liberty St,

19

gation of the pipe ling situation, It 1s
cxpected to take considerable time to
evolve any plan that might bhe adopted
for eobrdinating the pipe lines.
Drilling Cost High,
Producers of oil were much inter-
ested yesterday in the annbuncement
niade by My, Regua that wheneyver the

Branches

povernment deems it necessary pri- Greenwich and Warfen Si,
vate oil contracts will be :1I.:r'o;:aurlr!| Bowery and Grand St
and producers ordered to supply 015| Ninth Avenue and 14th St

to indicated industries, vegardless of |
existing contracts. Henry L, Doherty,
who hits a large stake in the oil in-
dustry, declared that the “oil pro- |
ducers must have some guarantee |
from the government against heavy
logses that may be inenrred in the
drilling: of new wells. |t costs about |
895 000 Lo drill a well” he zaid, “and
it it proves to be a dry hole, then the
produger is out that amount. 1t as
agninst such pessible losses that the
producer ought to be pl‘nlectc\ll. and
the only proteetion 1s to grant higher
5 so thal profits from holes that
yvield oil will balunee losses from dry |
wells"

According to Mr

Broadway and 18th St

N. E. Cor. 5th Ave, & 334 5,
57th Street and Third Avenue,
Broadway and 6lst St

86th 5t. and Lexington Ave,
Broadway and 105th St
Lenox Avenue and 116th St,
67 W. 125th St., near Lenox Ay,
Broadway and 144th St

e Incitz Your Aecount
—

Doherty the lack |

| of new production and the constant | sieieirielrelsislaieiniuins I dueebii
depletion of reserves are likely to . 5 :

bring about a searcity of oil com-| Befya;;”n [}'anl({m, says:

parable to the coal secareity, unless | .

promnt action is taken to stimulate | il ank cefore ar you .,-’ﬁ,:'.-: '.'Mr.re&'
development of proven acreage aml: ) J

the exploration of untested felds. i (T

P’rices Advanced.
¢ advances in erude oil prices
osunced by producers in vi-
3 of the eount :r,!l_n-.\'m;:
up of guotations in the

Lxecutor and Truste

Mc!'c or less

imnceriainty enten

Oilahoma and Kansis tervitory. 'I'Ihr' : ] !
Ohio 01l Company adyvanecd the m‘u‘_E_I N0 every trabsaction which rem
| of the following grades ol {:J'L\L!‘L’ nil inithe handsof a e dndivital
10 cents p barrcl: Norty and South i = Mo y
e 1 Indiana to 4 irrespective of his ahility m‘hurlcs.’y.
Waocster to 1ilineis and Prinee-

In justice to vour heirs you could
not act more wisely than to appoint
the Franglin Truit Company Ex-
ecutor and Trusiee under _\'.‘Jm: Will,
th this element of
The fee is identical

ton to $2.32, and Plymouth to P22
Three grades of  Wyoming
wore ad ol in price, Big Muddy 20

a barrel and Elk B
i Ureek 15 eents euch o

climinating

e

uncert;
in both cuses,

‘= Franklin
B e

Relevant Comment

T,

Vanderlin on the Job Again
T'rank A, his va- |
cation in Calif use of |
the death last w ol James Stillman,
liste ehairman of the National ity
Hank: upon his arrival here yesterday

v who et
hort Bec

46 Wall

resdmed the duties of president, which 166 Montuzue St
he relinguished to manage the war o Tl :
savings campaiszn, . A e e

Mr, Vanderlip was deaf to all in- | et tatntateansosrsis
fquiries relating to possible changes |

that may result from the death of Mr.
Stillman, 1 have been away so0 long,”
he said, “that it will take me some time

tn my bearings here at the bank A A E{
- o

|
ousman & (o,

Finehangt

.'1::.'||-n
Saon afte Bis avrival at his desk Mr,

Stntk

Vandertip went inte soaference with | %Y ‘.'-:;“h.rné:_'
John W Sterling, & dirvector and the| Members X, ¥ L) &
allorney for the City Bank. Among e 1 ! |

New York |

| ChER:
20 Broad Street
_ Branch ONice—25 ’\\_‘a.-t._ssg_gt__J

those whe ealled on him duving the day
was Henry Ford. Mr. Ford said he was

ton busy working fogp the povernment
to talk, # —

It is thought by oMeials and others —————— ——
closely eonnected with the bank that

the matter of lilling the chairmanship |
of the board, the office made vacant hy
My, Stillman's death, will be deferred
for an indefinite period, possibly until
the annual meeling of stockholders
next January.

Car and Foundry Comes to Life

Btre:

Liggett & Drexel

Members New vork Etock Ezchomp

Conservativa Investments

Send for Current Offerings
61 Broadway—New York

that the stock would be placed on a
regular 5 oper cent dividend basis, It
wits further stated that the board of

Current Warket Review

ot requesh,

Toole, Henry & o

for dividends that would assure dis-
bursements at this rate for at least
live yoars. The company has been pay-
g of Inte 1 por cent rogular quarier-

(e York Stook Escham

ly plus 1 per cont extra, making 8 per | | wenmibers ; Q,l',: ol \.nrﬁ;chu:;'
T L i PSS AT s il s X
fu‘. “.7.'1 _\l-lT inatl. The stoek in yestor- Equitable Bldg, New York
durts  marvkel  was unusually active, —
rising 4 pelnts net, to 8%, on a
turnover of 17,000 sharns, T

Distillers Gains, Too b STA N DARD

.-\|1u|1'uo1' strone industrial spocial o -

was  Digtillers Seeuvities, The stock | wiLn BB
) A hrities, 84 WEBELY :
Jumped 1% points, to 4114, on dealings | BLMMAKY »“".g;m
af 1200 shares. Trag bought Dis- | N -y ENTORE
Lillg con President Kesslor's statoe- | STANDARD OIL il':‘lfi;argw
ment, issued sl the annual meeting on 1351 kS :

Wednosday, to the offeet that in the

EIMERS
[ "Phions 45601234 Broad, w5 Brosd S

S 0000000, |
$ e _____-—-'-'-—"
Little Time Money Out |
Aceording to an estimate made _\-r-n-|
!!‘r'-l' S outstanding eollateral  timn
o carried by nationnl Danks in the

Penn, Coal & Coke
Adirondnel Elee, Com. & Pl

Tei City Wy & 0ty 11,

\f'l_
Flee, Bond & Share P

FREDERIC H, HATBHTQ'E!;

siraety which ‘at’ timen have! figeve

. nt e T b Falison
galedl as miueh as 8800,000,000, have | :: e i
duringe Tast  fow  weeks  been | eiiilns

sharply redueed and now probably do
not exeeed F50,000,000, 1t has been
the poliey of the banks, in view of the
teavy demands of the government
theie rosourees, 1o lot these loans as Private telephons |
they have come due run off without
tenewing theme  This has eompelled

by | Fhone Heefor A4

ngitation for the money pool to offer
ils vesodarces to supply the defieil in
time funds, |
Paper Suit Dropped

Atlorneya for the Internutional '|‘u|1|~r|
Company announced yesterduy that the |
suit brought by Eenest Turnbleom and |
Delavan A, Holmes, representing com-
mon stockholders, had hoen voluntavily
arlll.-ivnnlulnu:d without cost to either side.
Phie plaintitfs hegan netion aguingt the |
company last full nsking that the man- |
nement be compolled o pay nwll arvear- |
ages  of dividends on the preferred |
stork and that an equitublo distribution |

deposited with this L"_(-.ml‘:‘;{
il earn a liberdl inter

Metropolitan Trust Co.
60 Wall Street

3
Aarmn  nanaL B

Fifth Avenua & Forty-fourtd "2
New York

{
|
2
|
:

——

ol tho remnining surplus he made on | |
‘l!w'pcﬂl‘:::]“::: aﬂluvk- 1'1'110 ronm\EM ﬂfl“n““ HOURS FROM 8 A & !
Nioihodge an nresident was aleo res SAFE DEPOSIT YAULTS "-. Ll



